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The main question of aging population is the elder’s security question which 
lives after the retirement, even if this also is the thorniest economic problem in the 
developed country, especially in our country which has large population, it not only 
has become the serious hindrance which the reform meets, also is the important 
barrier to our country economy’s stably development in future. Therefore, how secure 
elders’ life from the system has becomes the question which any society all must 
properly solve. 
The present research object of this paper is substitutional rate level of enterprise 
annuity in our country. The level of substitutional rate refers to the ratio of pension 
income and wages income before retired, which is used to express the ratio of the 
retired staffs pension income substituting staffs wages. Because of the increasing 
aging of China’s population and the growing financial gap as to the “now to pay” 
model of the basic pension, China's current basic pension insurance system has been 
gradually positioning of retired workers to solve the basic living requirements. 
Generally speaking，the substitutional rate need to reach 70% to 80% if workers can 
enjoy the similar life quality between retirement and pre-retirement. However, China's 
basic pension insurance substitutional rate can only achieve 40% -50%. So, the top 
priority of the current state pension organizational reform is to developing vigorously 
the enterprise annuity, raising the worker’s substitutional rate and finally improving 
the worker’s livelihood after retired. 
At the beginning, the paper limits the connotation of the moderate substitutional 
rate in theory and elaborates the theory basis of determining moderate substitutional 
rate. Secondly, with a series of conditions, I have established an actuarial model to 
determine the substitutional rate level of the enterprise annuity, and I also have carried 
on the sensitive analysis from the influence factor of the model. Thirdly, I released the 
prerequisite and have discussed the question of the “Middle-man” compensation in 
the idealized form which existing wide range in our country. On the use of actuarial 
technique, I have explained the “Middle-man” compensation with mathematical 
methods and analyzed the Feasibility of combinating the two methods. Finally, 
according to the estimation results of the current status of China's pension insurance; I 
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到 2030 年，在中国，超过 60 岁的人口比例将会从 10.8％上升到 23.3％，超过
65 岁的人口比例将会从 7.5%上升到 15.7%。这就是说，在 21 世纪，中国的人口
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